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Penelitian ini bertujuan untuk mengetahui pengaruh kinerja keuangan 
perusahaan dan kebijakan moneter terhadap harga saham perusahaan non-bank 
yang termasuk indeks LQ45 selama periode 2005-2012. Kinerja keuangan 
perusahaan direpresentasikan melalui rasio likuiditas yang diukur dengan current 
ratio (CR), solvabilitas yang diukur dengan debt to equity ratio (DER), 
profitabilitas yang diukur dengan return on assets (ROA),  rasio aktivitas yang 
diukur dengan total assets turnover (TAT), dan rasio pasar yang diukur dengan 
price earnings ratio (PER). Kebijakan moneter direpresentasikan melalui  
penetapan tingkat suku bunga yang diukur dengan BI Rate (BIR) dan harga saham 
perusahaan diukur dengan closing price (CP). 
Populasi penelitian ini berupa perusahaan non-bank yang termasuk indeks 
LQ45 selama periode 2005-2012. Pengambilan sampel dalam penelitian ini 
menggunakan metode purposive sampling, di mana jumlah sampel yang 
memenuhi kriteria sebanyak 9 perusahaan. Data yang digunakan dalam penelitian 
ini merupakan data sekunder yang diperoleh dari Indonesian Capital Market 
Directory (ICMD), laporan tahunan, laporan keuangan, dan data suku bunga yang 
ditetapkan oleh Bank Indonesia (BI). 
Hasil dari penelitian menunjukkan bahwa secara parsial, ukuran kinerja 
keuangan berupa ROA dan PER berpengaruh positif dan signifikan terhadap 
harga saham perusahaan non-bank sedangkan CR berpengaruh negatif dan 
signifikan terhadap harga saham perusahaan non-bank. DER dan BIR memiliki 
pengaruh negatif dan tidak signifikan terhadap harga saham perusahaan non-bank. 
TAT memiliki pengaruh positif dan tidak signifikan terhadap harga saham 
perusahaan non-bank. Sementara itu, secara bersama-sama, seluruh ukuran kinerja 
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THE EFFECT OF COMPANY FINANCIAL PERFORMANCE AND 
MONETARY POLICY ON STOCK PRICE 










This research aims to determine the effect of company financial 
performance and monetary policy on the non-banking company stock price 
included in LQ45 index in the period 2005-2012. Company financial 
performances are represented by liquidity ratio measured by current ratio (CR), 
solvency measured by debt to equity ratio (DER), profitability measured by return 
on assets (ROA), activity ratio measured by total asset turnover (TAT), and 
market ratio measured by price earnings ratio (PER). The monetary policy is 
represented by interest rates measured by BI Rate (BIR), and the company stock 
price is measured by closing price (CP). 
Population of this research consists of the non-banking companies included 
in LQ45 index in the period 2005-2012. This research uses purposive sampling 
method, resulting 9 companies as sample. Data in this research is secondary data 
obtained from Indonesian Capital Market Directory (ICMD), financial statements, 
annual reports, and data of interest rates determined by Bank Indonesia (BI). 
Results of this research indicate that company financial performance 
measures such as ROA and PER are positive and have significant effect on stock 
price of the non-banking companies. Similarly, CR is a negative and has 
significant effect on stock price of the non-banking companies. In contrast, DER 
and BIR are negative and have insignificant effect on stock price of the non-
banking companies. Similarly, TAT is a positive and has insignificant effect on 
stock price of the non-banking companies. 
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You won't acquire a good luck unless you make it first through 
working hard and praying. (Arief Surya Irawan, S.E., M.Com.) 
 
Don't ever forget where you're from. It's essential to remain 
humble and evolving. (Freida Pinto) 
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